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Record Figures for Domestie
Consumption Fail to Stim-
nlate Buying.
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BANKs AIDING HOLDERS

Eotton close]l at & net losa of about a

deren points yesterday In mpite of thn Mmarket leaders was criticlsed.

fact that the censua report of supply and

distribution gave practically a record that the market had

GOSSIP OF WALL STREET.

Hard to Bay,

The turn for the better in the stock
market suggested a superfioially oversold
speculative position. Apparently the
trading element had gons short of the
market In the expectation that llquida-
tlon would be stimulated by the various
uncertainties of the situation and by the
fallure of prices to respond to bullish
developments im the recent past. Belng
disappointad In their hopes the shorts
took In their stock. In consequence the
market was a hard one to buy In from
the start. Bids found that stocks wers
offered generally % of 1 per cent. higher.
When prices were followed up stocks
were discovered to be actually scarce.

A certain lack of responsiveness to the
advance on the part of some recognized
Steel, It
Was remarked, held back rather consple-
uously for a while. But It was admitted
exhibited a greater

consmmption by Ameriean mills during underlying strength than had besn ex-

November.  Heports from the South In-
dlcate no weakness on the part of hold-
ers, although some Texas wires stated

that export demand had fallen off some- ' unwilling to believe that the market had | A
what. There was free selling on every Changed its character and was cnore than |

wpturn, however, and while the market

ghowe good realstance on declines thers
seemed to be very little disposition on
the part of tinders to follow wdvances,

According to the Census Bureau the
amoutt of cotton consumed by American
mil! November was 514,000 bales,
againet 420,000 bales last year. The
total for 1he meason was 1,977,000,
againet 1,671,000 last year. This was
a galn of 308,000 bales for the four
months ended with November. The
consumption of linters amounted
7000 lLales for November, compared
with 27.000 balen last year,

gtocks of cotton on hand show =a
eonsiderable Increase over last season,
#o far as manufacturing establishments
are concerned,  Spinners hold 1,613,000
bales, against 1,062,000 lust year. The
amount of cotton In Independent ware-
housas 18 4,982,000, against 4,998,000
last wear,

The following Interesting coinment on
the posaibility of free selling spot cot-
ton during the holiday mseason comea
from Memphis: “It is predicted that
those who are looking for any Important
amount of selling because of holiday
peeds and end of the year obligations
are doomed to disappointment. The
strong financial situation obviates that,
and the attitude of the banks through-
out the belt is apparently one of render-
ing every legitimate ald to fighting eof-
forts to depress the value of the fag end
of & crop that Is short. Such has never
before heen the case, but It is'in keep-
{ng with the policy which helped sro
materially in preventing dumping of
wots during November, when such
mighty efforts were made to force sell-

Market closed barely steady.
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" Ne Large Buying of Copper Until
New Year Expected.
Ruving of copper continues %0 be coufined

spot and 1os 6d. on futures,

iyt continges 1o excite interest. Exports
hia couptry continue heavy, 1.212 tons
reported vesterday and 19.04) tons sines
«r 1 Imporis reported yesterday in-
Y49 tone of ore from Chils. ¥ tons of
it 80 tone of ore from Peru
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Mills Overaold, But Demand Con-

tinnes Heavy,
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peted until after the turn of the year be- b fov. Walsh said that women's
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list buying movement ‘The local market of workingmen's compensation and child I
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eral trend,

dicating that the stock has been quletly

maticn of a big combine to compete with
the Standard OIl
ket for the preferred stock, though still
somewhat out of line with the com-

mon, has shown greater strength than
on the

pected. Most observers, while admitting
that expectations of weakness had been
disappointed and that thelr market opin-
lons needed reviston In this regard, wera

i trading affair still. Nevertheless, the
fact remained that another critical point
had been passed without any signs of

The Christmas Tree,

In a typical Christmas market thers 1a
always one etock which by common con-
#ent is nicknamed the “Christmas Tree."

n the present case the stock in question
appears to be Studebaker. Every one

Christmas expenses ia advised that Stude-
baker is the horse to back. For rome
time the professional element hus bean
extremely busy with SBtudebaker, under
the leadership of a well known floor
trader. Some duys ago there wasa moves
ment in the stock above 170, from which
there waa a sharp reaction. The second
movement this week has pushed it up
bast the old mark. BEarly yesterday
morming word went around that Stude-
baker was not only the pick of th talent
for the day but also In for a big move-
ment. The professional element bulled
in hard. Apart from the aotlvity of the
trading element, it wna reported that
Studebaker was being bought in quantity
:,p:o u:c;mmlnulun house that hus played
minent part in the
e S ¥ market in the

Mexican Fete.

For a long time Mexioan Petroleum
has sold in the present level without
Elving any particular signe of leaving
It. Outslde speculation has left it rather
severely alone because of the impression
that the fluctuations In the stock are
what the insiders wish them to be rather
than being in sympathy with the Ken-
But the present level [s
Also only a few points under the ex-
treme high mark made last apring, In-

& number of people have been Impreased
with the steadiness of the stock In this
fevel and for that reason have been all
the more Inclined to lend their ears to
the talk that higher prices In the near
future are looked for. This talk has
been accompanied by reports of the for-

Incldentally, the mar-

oooaaion of the last rise.

Coalers,

All of the coal rouds were strong, ap-
parently on talk of a tremendous for-

a sore thumb.™ Throughout last year.
when other ronds were skimping all they
knew how to earn their Alyv!

folk was earning Its dividend by a com-
fortable margin. That {8 the reason why
Nor{oik has been bought stead!ly all the
way up from par without particulur re-
gard to the dividend rate.

{dends, Nor-

At the pres- |

dividend rate from 6 to 7 per cent,, but
that Is because the price 18 made with re-
lation to current earnings and prospects
and not to anything else.

Another Motor Stock.

Application has been made to the
Btock Exchange to permit the listing of |
Chandler Moto.s stock. The stock has |
heretofore had w market on the curb,

where it has been selllng around 85 '

GOV. WALSH PRAISES WOMEN.,

Tells of Influence 1in Bringing
Ahont Homanltarian Laws.

FRANCE NOW INQUIRING!
FOR 5,000,000 SHELLS

Great November Sales of Struc-
tural Steel—May Be
Record Month.

J. P, Morgan & Co., representing the
Britlsh and French Governments, have
put out additional steel [nquiries, It Is
understood, for 60,000 motric tons,
aquivalent to about 68,000 gross tona,
| largely for the manufacture of war muni«

tions, but the inquiries also include &
| largs tonnage of wira and structural
| shapes, and for round stoc] bars. It is

understood that most of this tonnage s
| wanted for the British Government. An
Inquiry was alse put out for 05,000,000
| #helle, 78 millimeters in diameter, for the
French Government.

The orders placed for fabricated strue-
tural steel in November—181,000 tons, as
. already noted—were the largest reported
since April, 1909, The actunl sales were
very muoch heavier and were probably
the largest monthly ealea in the history
of the Industry, but for varlous reasons
it was not expedient to make official re-
turte to the full extent of the transac-
tlons,  Bpeclficationsa, of course, on some
of this work will not be rc- ived for
many months. Another point of Interest
ls that while the sales last month were
cquivalent to 106 per cent. of total shop
capacity, the sales a yenr ago—that s,
in November, 1014—were only 20 per
vent. of total capacity, equivalent to
about 85,000 tons. The month of De-
cember is likely to show between 756 and
100 per cent, but toward the holidays
business nearly always falls off.

L] L L

The American Bridge Company le now
operating ite Eastern plants at closs to
full capacity. Operations during the
month will probably average about 75/
per cent. of totul capacity. It is estl-
mated that the Lastern plants have a
capacity of 20,000 tons per month, but
under favorable conditions as much as
30,000 tone & month could be produced.
The Pencoyd Works, the largest In the
Eastern division, under ordinary cond!-
tions can turn out about 7,500 tons per
month, but under exceptional conditions
have actually produced from 10,000 to
12,000 tons per month, Thes American
Bridge Compary, asm a whole, Is esti.
mated to have a eapucity of from 60,000
to 70,000 tons & month, depending upon
plant conditions and the character of
specificatiope furnished.

. [ ] L]

The Pennsylvania Steel Company has
been awarded a ocoutract for 65,000 tons
of standard section rails by the French
Government.  American mills are still
negotiating, and it seems probable that
the balance of the 100,000 tons upon
wirich tenders were submitted will come
to this cougtry. Other heavy Inquiries
are In the marker for steel from the
French Government,

. L L]

The Driggs-Seabury Steel and Ord-
nanos Company 1s understood to have
secured a contract from the BErtish
Government, through J, I, Morgan &
Co, 0 manufacture 10,000 aeroplane
guns and 000 ocannon, as well as ap-
proximately 2,000,000 6 Inch shella Con-
tracts for the steel bars to cover the
manufacture of tha high explosive shells,
it is understood, were placed with steel
milis for shipment over the firet quarter
of next year.

0

Domestic consumers of wire products
have placed some additional ocontracts
for shipment over the first quarter of
1918, This has beenn made possible by
some of the largast companies acoepting
orders, although oversoid, In the ex-
pectation of being able Lo adjust con-
tracts previously placed to permit the
rolling of these new pressing require-
ments.  Export contracta taken by the
largest Interests In November were but
little over 40,000 tons, or more than [0
per cent. less than durineg the preceding
month. The foreign Inquiries, however
were four or flve times the tonnage ac-
capted Contracts placed by domestio
manufacturers last month werea about
14 per cent larger than during the pre.
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W. R. GRACE & C0. B
PACIFIC MAIL AT $10

Also to Pay 82.50 a Share Ex-
tra for Southern Pacific’s
Control if Assets Justify.

Jullus Kruttschnitt, president of the

terday made public the terms under

which the remaining vessels of the com-

pany and the 110,800 gshares of ita stock

held by the Southern Dacifio Company

were taken over by W. L. Grace & Co,,

acting In conjunction with the American

International Corporation In the pur-

chase of the seven steamships,

The letter sent by W. It. Grnce & Co.

to the Southern Pacific company uat:nl‘
the terms follows:

We hereby offer for the 110,800
shares of the stock of the Pacific Mall
Bteamship Company, held by your
company, the sum of $10 per share,
ex dividend §25 per share recently de-
clared by the company, payment to be
made upon dellvery of the stock to us,
We agree to pay a further sum of
$2.60 per share for sald 110,800 shares
provided the assots of the Pacific Mall
Bteamship Company exclusive of Iits
geven steamers equal or exceed the
sum of §1.260.000, 1t belng understood
that In the estimute of such assets no
value shall uttach to good wiil or
charter rights and that such wvalus
shall be placed on assets other than
cash as may be mutually agreed upon
between F. AL Vanderilp and H, W,
de Forest, the valuation of such assets
to be adjusted a= of date of payment
of above $10 per share,

It 18 understood that in so far as

cedlng month, The demand for speclal-
tles 18 overwheming, In somea lines
salea during the Inst sixty days have ex-
ceeded sales of the sams material previ.
ously made in an entlre year. Al- |
though the wire mills ars crowdad to- |
day it ls predicted that the rush will be
even gredter In the early spring months. |
. e = |

The Canadlan Shell Commission, after
eanvassing the situation in the Domin-
fon, s understood to have placed some |
add!Uonal contracts with American mills
for shell forgings to be used In the|
manufacture of & to 10 tnch shella In|
the last few dayw these orders have

MoNToLALL, N, J., Dec, 14.—Gov. David |
I. Walsh of Massachusetts addressed the |
A Kempis Boclety here this afternoon

influence had brought about the adoption |

mandtarian policles of government to the

Flelder of New Jersey
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interesting new phase, however, is the In- [ 10000 Phila Elec ds. ... 2% x4 8215 &4
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ment and nuch higher prices are 10 b SRt S o
expected. It {8 the Nrst time In elght or mmcm NOTm
nine years that the blast furnace inter -

#sty have confronted an uctive spot mar-
ket. The outcome I8 being watched with
unusual Interest,

L L L]

An active demand has alse develope!
fur cosl for quick shipment Eales of
high grade eteam coal have heen mnde
at $2 30 per ton, while gua coal has sold
at  §1.85, and eoven slack has nsom-
manded $1,60 per ton. One astern
rallroad hus placed a eontract for Gou
cara of steam coal for prompt ship-
ment. lLess 1= helng done in export he-
cause of the high frelght rates, Bhip-
ping interests now demand 8b shillings
per ton on coal bound for Mediterrunean
ports. This is regurded as prohibitive, at
least temporarily.

Consolidated Exchange, 1

In the cases of many of the important

stocks, including Unlted Sates Sieel com-

‘mon, Anaconda. Unlon Pacific and Eris, their |

opening prices on the Consolidated Btock Ex. |
change yestierday were their lowest and theip |
closing quoiaiions their highest. There was
a firm tone from the start. Prices gradually |
moved higher, with the trading increasing |
il becomlng active late in the day !

Unitedl Stntea Steel onensd st ¥4 and ad-
vanoed to MY, mt which it closed

Annconda opened at M% and closed at My,
Chicago. Rock Island and Pacifle was about
the only soft spol in the market, Tt ned
st iy, '3 of lll'""lﬂl under Monday's nm

fa and then broke to u's

early sold ot .
L R R
y . ologe

" Tezae 60 rese Trem BIG 1o WMo

such assets shall €all below the sum
of §1,260,000 a proportionate reduc-
tion shall be made in sald §2.60 (nstal-
ment in the price of the stock. We
further agres {f this offer be nccepted
to miake & llke offer to all of the
minority stockholderas of the Pacifio
Mail Steamship Company, acconding
to them until January 2, 1916, for
acceptance,

THE PHILADELPHIA MARKET.

PHILADELPHIA, Deo

4 —Cambria Stesl,

Thiladelphia Elsctrio and Philadeiphia Rapid |
Transit were the more active securities hers, |
with prices ruling steady throughout the list
Bond
will be made speedily, while others will | The summary:

market contibued active and steady.

The diresctors of the Firat Nationa! Bank
declured an extra dividend of 10 par cent.
vesterday, payable January 1 to atock
of record on Decamber 81, The regulnr
quarterly dividend of 10 per ocent. wus ulso
declared.

The New York Producs Exchange Fafe
Deposit and Ktorage Company has declared
a regular dividend of 4 per cent. and an
extra  dividend of pear cent.,, pavab's
Janunry 1 to stook of record December 28
Hooks close  December 24 and reopen
December 81

Wiilinm Noble Dickinson will Aellver an
addresr on the “South American Trade
from a Commercial Viewpolnt” hafores the
ganeral forum of the New York chapter
of the American Inatitute of Hanking this
evening at the Chapter Rooms, 138
Thirty-ffth street.

S0l, Weaxler, presidant of the Whitney
Central Natlonal Bank Il expected to
urrive hers from New Orleans next Friday,
He muy sever his connection with the
bank and establlsh a connectlon with the
hrokerage firm of J Bache & Co, Mr.,
Wexier will make hia Anul decislon when
he reaches New York.

The committea for the protection
halders of the Kansas-Colorado
Hallway Company firet refunding mort-
gage 6 per cent. honds due Fehruary 1,
1688, which represents more than 76 per
cent. of the oulstanding bonds requests
that holders who have not aiready done
depngit their bonds promptly with the
Frunk!ln Trust Company, 44 Wall sirest,
un peposttary under the protective agrae-
ment, dnted Decemnber 1, 1016, The come
mittes har set December 20 an the inal day
for depositing bonds, after which date no
bonda will be sccepted except st the dis-

cretion of the committes and on such
torms abd eendltlons as it ey Lmpess.

Euast

of
Pacifie

Intelligent Appreciation '

of the banking requirements of
our clients, is one reason for the
rapid growth of this company.

Deposits 1913, Dec. 1, $17,326,368
Deposits 1915, Dec. 1, $54,648,950

Metropolitan Trust Company

QGeorge C. Van Tuyl Jr., President
49 Wall Street

Pacific Mail Bteamship Company, yes- |

of New York

THE BOSTON MARKET,

POSTON, Dec. 14.—~There was a decidedly
firmer tone to the mining shares market. |
Alaska Gold sold st 24, an advance of 1y !
over the opening price. American Zinc was |
84 higher. RButte and Superior al 72% was
1\“" the opening price.

ailroad shares were asteady, with light
transactions recorded The summary:
Open- High- Low- Clos-
Eales fng.  est. est. ing
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TO THE HOLDERS OF THE FOLLOWING SECURITIES OF

THE MISSOURI PACIFIC RAILWAY COMPANY:

Convertible Five Per Cent. First and Refunding Bonds,

Four Per Cent. Gold Loan Bonds,

Capltal Stock, and

Becurities of the Other Issues dealt with in the Plan of Readjustment

In order to preserve the Missourl Pacific System from the evils and losses Incldent to a prolonged re-
cetvership the Plan of Readjustment should be promptly consummated, The property does not require the
extensive physical rehabilitatlon or the elimination of burdensome entanglements and contracts which are
the usual causes of long rallroad recelverships. What is required is (a) the cash (approximately $41,000,000)
for Immediate needs; (b) such reduction in fixed charges as will bring them within a proper margin of the

ted earning capacity of the propertys and (c) the creation of a new security to deal with the obliga-
tlons maturing during the next five years (approximately $79,000,000) In so far as they do not fall within the
cash provisions of the Plan, and to provide for future corporate requirements.

Manifestly these results can be accomplished only by an early reorganization, and to this end the prompt
co-operation of the holders of the various classes of securities affected by the readjustment Is essential. They
are accordingly urged for the protaction of their own interests and In order to insure the early restoration of
the property to the management of a solvent company to deposit their securities under the Plan of Read-
Justment as promptly as possible, and in any event ON OR BEFORE DECEMBER 15TH, WHEN THE
TIME FOR DEPOSIT UNDER THE PLAN EXPIRES, AND AFTER WHICH IT IS INTENDED TO
PROCEED ACTIVELY TO CARRY THE PLAN INTO EFFECT.

There can be no doubt that radical changes in the financial structure of the Company as called for In
the Plan of Readjustment are essentlal to secure the needed results, Although the anticipated improvement
In business should result in better earnings than those of the last fiscal year, which failed to meet the interest
charges by about $1,250,000, the margin between earnings and fixed charges which is absolutely essential for
the restoration of the Company’s credit cannot be assured without the reduction In interest payments sought
to be accomplished by the conversion of the Convertible Five Per Cent. Bonds and the Four Per Cent. Gold
Loan Bonds into preferred stock (or Income bonds). Under the Plan the stockholders provide the $41,000,000
of cash for iImmediate requirements without imposing any burden upon the holders of these bonds; for while
the stockholders receive a four per cent. bond equal in faze amount (but not in market value) to the cash which
they furnish, the position of the holders of the Convertible Five Per Cent. Bonds and the Four Per Cent. Gold
Loan Bonds in relation to earnings is not disturbed in any material degree because upon the consummation of
the Plan the charges ahead of them upon the System taken as a whole are not augmented while the net earning
capacity of the property shoulkld be substantially increased.

The attention of holders of the Missouri Pacific Four Per Cent. Gold Loan Bonds Is called to the
fact that default has been made In the payment of the interest on the Iron Mountaln Company's First and
Refunding Mortgage Six Per Cent. Bonds and that proceedings have been instituted to foreclose the mortgage
by which those bonds are secured. Their attention Is also called to the importance of preserving the traffi.
relations between the Iron Mountain and Missouri Pacific Companies.

Copies of the Plan of Readjustment and of an analytical statement relating thereto may be obtalned
from the Readjustment Managers, any of the Depositaries ¢r Sub-Depositaries or the Secretary of any of the
Committees,

The Certificates of Depos!t for Convertible Five Per Cent. First and Refunding Bonds, for Four Per
Cent. Gold Loan Bonds, for Trust Five Per Cent. Bonds due 1917, for First Collateral Mortzizs Five Per
Cent. Bonds due 1920, and for stock, have been listed upon the New York Stock Exchange.

About 409 of the Convertible Five Per Cent. Bonds and 4075 of the Four Per Cent, Gold Loan Bonds
have already been deposited under the Plan.

DEPOSITS OF SECURITIES UNDER SAID PLAN WILL NOT BE RECEIVED AFTER DECEM-
BER 15, 1915, EXCEPT UPON TERMS APPROVED BY THE READJUSTMENT MANAGERS.

New York, November 24, 1915.

ALEXANDER J. HEMPHILL, Chalrman,
Five Per Cent. First and Refunding Mortgag®
Bondholders’ Committee, Guaranty Trust Com-
pany of New York, Depositary.

FRANK N. B. CLOSE, Chairman,
Forty Year Four Per Cent. Gold Loan Bond-
holders’ Committee, Bankers Trust Company
of New York, Depositary.

JAMES N. WALLACE, Chairman,
Stockholders’ Committee, Central Trust Com-
pany of New York, Depositary.

Guaranty Trust Company of New York, Deposi-
tary for all other issues.

KUHN, LOEB & CO.,
Readjustment Managers.
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NOTICE OF INTENTION TO ORGANIZE
BANK OF CUBA IN NEW YORK.
We, the unders!gned, hereby give notice
of our Intentlon to orgunize a Bunk, under
und pursiant to the iaws of the State of

International Mercantile Marine Company ||

New York. amd, in conformity with the
statute in euch cose muade and provided,
COMMON STOCK ' :-. Licreby specifly and stale as fo.lows, to
7 First: The namens of the proposed in-
An investigation of the affairs of the International g At A M AvehanE:
Mercantile Marine Company is now in progress and in view - James T Monahan,

of the urgency for prompt action by the Committee in be- y Malens,
half of the holders of COMMON STOCK, the Committee

deems it of the utmost importance that holders immedi-

mery H. Lewls
names of

)
Seacond: 'T'!nr‘
Hank s BANK OF CUBA IN NEW YORK,
| Fhird:
i

proposed

The locutlon of the propose

ately deposit their shares with the Depositary of the Com- [F] naris 108 X673 vl dtiedi%The
mittee, United States Mortgage & Trust Company, No, 55 s f New York

Fourth ha amount of 1te capital ataclkg
Hundred Thousand Dollars ($100,«

Cedar Street, New York, which will issue 1its Certificates | i ome
of Deposit therefor under a Deposit Agreement dated IN WITNESS Wi

November 22, 1915, o

LOF we have here-
--i‘!trl onur signatures this Srd day of
nber, 1016

Wi

NO DEPOSITS WILL BE ACCEPTED AFTER T
DECEMBER 15, 1915, EXCEPT BY CONSENT OF THE BN e eioka
COMMITTEE AND ON SUCH TERMS AS IT MAY _ Monigomery H_ Lawte

SECURITIESY CORPORATION
VYenr Slx Per Cent. Gold Notes

ITAH

IMPOSE.

Application will be made to Ixt the Certificates of dated Bapteiaber 10th, VLR
Deposit on the New York Stock Exchange. ‘ arsigned car ruseeeoorat it
) i ndersigned as Trustes, to ae-

Dated: New York, December 7, 1915, of ihe sMa Diah Bimaailee paid Neise

Ten
snid

th Utah Securities Co ratlor,
. ——— uAranty rust Company of New York, a
JOHN W, PLATTEN, Chalrman Trustes thersunder, invites prunn:nll: t:
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of the stockholders

Lok, .o LR L5 of this bank for the elm=tion of Directors
lﬂ.: }m:‘o.l.", }}t‘[hl ¥ .;.: .-::‘ Par can" ParAnnum will be hald at Its banking houss, No. 124
™ Mont-Ward n»f .. 10 14 Hrond way, New York on Tuesday, Jonuar
80 Nat Oarbon pf.. .t iy e r Hih, 11’51& st }Ing'linr: noon 1%.ls opem
% Pacific Gas. 6774 077 | will be credited to depasitors January rom . 0 g
' LI ARTHUR P LEE Cashter,
e ;:.?.T!:'a?&fm,.._luw 10t 1, l’lgm('?anblc .lrl' and after ill.:l. e
180 Bears-Roebnck .17, 17 ua en all sums entit eruew! Realty and Cons! tion orme
¥ Mewarh:-Warnes .. 0% & lh:l,'do D); sits made on or helore X ' O Sonsirneien Gorm
Ve BwiN e 3 = AR g ; The Ammual Mestinz of the Btockhnldere
15 Unlon Carbide .. lastg 167 January 10th will draw interest from of the VERNEWL HELLTY acly Lon.e
BONDS. January Ist. ' 1 1 1 sirut'c"'rg‘m ('-nwn’l‘ulwrm for the sl «
$00 Chi . 88,0000 ™ ™ ™ T CROWFLL H tlen o rectora an nspectors o A
l!-,m (‘om'i'dlonn Ba... 103 1O 10W4 1004 i:‘t.“l.."’“' SUTTON, Comptroller. | tan fo sarve tor the |’m-h.-|-h.r-g yoar wii]
1600 Din Match deb @a.109 10 108 104 ARTHUR €. HARE, Cashier. [ be beld at the ofMce of the Cimpany, Na,
2000 Met Gold 4%s..... T2 73 73 78 C 8. C. PUTNAM. :::nb:l'ro‘..dh;u! ::‘!:. ﬁr:‘r‘: l(( l':‘\‘. 4 0 Des
= g "@ m Asst Comptreller, Date New York December B, 1415

OSET'H C SHILLDS, Secrotargy 4

e




